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2 . RRdd ito, 

(dr) dq-RRd-n (ii) % Rrtr, RtoRid rjq-RRqq towiRd tor toro, 
tod-’ 

“(ii) tor tot to^fto t toir % tor tortot % to qnto^ fto % 
did toto dldTT qr toTOr ton I ” 

(<d) dq-RRdd (i5) 3r, (d) it, fTOim qtrjdr % to todm % ^ 

ftoftod qtrpr mtoto ton toro, tod: 

“Htg m to 1% toto tod tot tor % into it, ^ftorto # dtod 
mwrcr to tot to : 

(i) ^r^cr dm if toto *3[fto 4r tom # dito it tt^ % 
q?dTc[ R>dT TOdr % I 

(ii) ^ftonto ^t toddd to^TT tot ftT JJTT4JFI dm it WIlRd 
qfttor % to ^ gfto fto mr I to Tr^tot qftodd to 
toft dRNKMd it rpn tor to qrotod. fdfd to wrq 
dtodd tor I # to if toto ddidi<q^ if tom tor to 
It 

(iii) ^ftormf dft tom ^ tod - ^r qr Rrw to dr ftor tor 
toft ftorr-m % toT to i I 

(d) m-fdftor (24) % qroTcT, ftoftod dq-fdftor (25), (26) to (27) 

m:toto tor tot, ton : 

“(25) tot torrid i < ww tont : 

dr. mm mror: 

0) tot totr wr tot % 4tto ftoto # ftotor to-trw to to i 

(ii) tot tod tod tot dr dTcj to ^t totodi to qtotod to to 
toft it ft tot it tor dRtoddiff to tot I to tod to toft dt 
to tod dRj to % to d^TTd to d^dt i 

(iii) tot gftoro dto fdr to tod tod toto wu to dir tod 41' 4t 
torr toT sto TOjfto tot it torn, dto to wrto I i 
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(iv) TOT §fftfTO qTO f% TO ft?T ^TcTT TO qi TO: fftTOiqqT #4WT ft 

qgTO Tf^t^ror dW TO I I 

(v) TOT ftqT ftfftTO ftt TOTO qTOftt ft TO !$rRT*T qftft | 

(vi) TOt qRqrfTO fftfft ft fftftt fftftq qqqqTOT ftt fftTO TO qq TO to i 

3 ?. f^rf^rfTO TOf ciWdr ■. 


TOT : 


(i) TOTO snrr fftgqq TOt TOqTOftT ft TOfftct TOTO qr TOTO 
ftwrftwT TO? qTOmt TO i 

(ii) TOftr TO ftqftt ft fftTOt ftcfTRft qq at^qTvfq toto - TOram TO i 

(iii) TOftft ftt TOt «tR-qR TOtfftcT TO I 

(iv) TnjTO qTOri ft TO TOtftr ftt tsftr ft TO* TOqftetqr ftt TOftf TO 
TOftt TO ftqftt 5ft srgqro TOftf qq TOr TO i 

(v) qqftt tTO ft TOtftr % fTOTO ft TO TOft ft TOftft ft TOTO tot 
TO i 

(vi) TOtftf, arrfftr TO ftqftt TO TO qftftqr srt to^tt ftfTO fTOr TO 
TO trr TO i 

(vii) TOft TO ftqftt ftt fftTO ^q ft qftftftf TO qftftftt ft tpnq qq qror ftt 
ftg^rqr ftft | 

“(26) ^q-fftfTO (!) ft (25) ft TOfte fftftt «nq ft TO §q ftt, TOt qq-TOjftqr 
fftft qft TOf ft fftrq TOT TO TO TO TOft TOTOt ft qTO q^cirndT TOr 
ftt i” 

“(27) TOftftf qr TOftr TO ftqftt ft TOt fftftvrqr fftTOTO qq, ftt ftt to ftt, 
fftfftfftq ^q ft «tr ftft, 3TTO :- 

(i) fTOrrq TO qrqR TO qrqR ft TOftr TO qfTO I 

(ii) qTOT ft qw TO TO TO - qqr TOft TO - ftqftt ft TOT ftqftt ft fftq 
qTOt ftfTOqqqt ft tj^tcr TO wTO ftt I i 

(iii) TOftr TO ftqftt ft TOt fftftTOt qq w i 

(iv) traTO ftt ftTOTO TOTO qfftTO TOqiR qq TOtr cRt TO qqr ftft 
TOq^R 

(v) TOq fftftnftr ft TO ftt TO ft TO TOTOr qq wr qrqqT TO TOTOTO 
qTRTT i 
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(vi) tqfte; 'Ttete ^ qte 3r artef srcr qq^f, te 3r qte 

te ^tt ^qqrqq ^ fte % fqq qfte qtefte # tef 

qte i 

(vii) tefr te tet afiq qqqqq qtef % te tef te ^r ter 

tef ffqqgqq ^ 1 i 

(viii) eterff qteq te ter i 

(ix) ante wrteft%qqqqqf %qrq te te qfte I” 

3. fatter 21 3 r, qq-fteqq (i) *f, w (q) 3 , fawn tetqqq % farq, 
ftefarfte teter qqqteqq fte ante, ^r®tfcr: 

‘qqteqw: w % tete % faq, “igs tester % ante ter tef 

# mrm faft te ^fr arrtefte qrr te arfqte I ter qtef arq qq 
tern: qr far te te te tet te wr qqfatffaq te fte q4 ht 

•s 

amteq TRrq <m, 3^ anftef te ter tem # tefat te % 
q^qicTi” 

*x 

4 . fafteq 22 *r, ^ (^) q, faterfte qqjqr qftefte fte ten, terT : 

“te ^ ^ tefqq ate ter ter % qmfa q, ^tenter fat qqqfa 
aqqwq te fafat qfa : 

(i) fqqqq q qfate ^te % ante tern q qqr te % qqrfa ter 

(ii) ^teqte fat teqqq qqqqr fate fq ante wj faqfaf fa fater 
feq q qqqfaq qfate fa te q qfte ter qqrr I te TT^tet 
qfc-TFrq te qq 3ter %te qqpqRqq q qsq teq te qrtete 

faffa qr wq qnteq ffte I fat qw q qtete qqiqnqq q tern 

fter anqr q 1 

(lii) ffterrcfaf fat tern gss arrfqr ^ qr teq te qq fteq te 
tet teq-qnr % te qiqi t 1 

5. fqfqqq 24 t, qq-fterq (2) q, te “teq qq qq^qqr,” % ?r^ 

‘ i qteq qter teq” aqqtqteq te qT^t 1 

6 . fteqq 25 q, ^r-teqq ( 8 ) 3 r, tefteq qtgqi qteSrq ter teqq 
teqqr qte ^ teq : 
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<TOT TT 3 m : ____ 

“qt^ qw afk f% MKWfe RtMf aqf-qTf^R afR qTf$£ qf^TFTlr # qtW 

qR?t SRR q^ : 

(i) mwfe RfNt q?t qM srt qq^qq qqftqf # qffRjfqqf % fqiq 
$[ qpqq f^n=RT ?ft ff q^ m4l^Tf) ^TWcfrq, 

(ii) Wf, qfc q^ it, 

(iii) ^4d' wM SRT 3T?Mt qq^RT Rtfqf # qftqf 3RT qRRTq, 

(iv) RMt qqrqq strir <r ?fqqit *tt q?q % fqqft f^f?r qfr qfqqqr qqr 
wfto qr w# qqfw qiqRqf % arwm qT m qr if q^f 
faqTit i” 

ftftw 45 t, qqpF qtt^rT f%qT RI^qT, qqfcT : 

"T<.^ qg- f% 'TTOqft^ RrRtaf srfftrsrT affc hI^tpt qqqn % nqfaq % fqq 
■H'Rcirw qqq#q t <^q4) q^qq^R qf^ft, qt^ srt qrfr *fpf^qf^7 
fetcff % SR^qR | ” 

cftqft if, ^ 19 % TOTcT, Rafael *sPR 20, 21 3ffq 22 3R:?«TT%T 

f%^ RFfif, qqfcr : 

“ 20 . ^TRT RrRT WT q^TT 1% ^fW # t3^ 5Tc%^ cftq qiq % qqr ft qqq 
qqr ?k anqtfa?r # qRit affc ^ft qqr ft q*r qR sr^r qt 3r anqlRRi 
^t^pft I 

21. fq^qi qiRrqf %3qr% f^q qq^fef RRf^i q^qq I 

qtq; m f% RfqqT # t^qr % Rrq jRFjfft Rqq qit ifit qq qq; f% qqr 
qRbq *mft qr R4qq> tsqr ^ qqf^qq q if i 

22 . sm f&m qrqr q^rn- fq wiifffcfl qft ^qqq qw qR iqfr I ” 

9. qrqfr arg^fr 3f, ftw ^ i % qqqRT, f^qRrRid q^ 8, 9 3fR 10 
MRqRtri RR qiqif, arqfq ; 

“8. *mft affq qT% qqq q^qfff qq% q# sffqRf $ afR qq% qrR^R % 
qqiqq q qqipT31 afR 3ftfq?q % qiq^f qqR- ^it I 
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9 . tot afhc toq w tot tot qto qr to % qiqq qtoR, qraq 
rR^Trll qtot, O^Rld Od^dT §ftodd to to toq ff%q ftopffe qT 
tor to I 

10 . qto wi tot qtf atorptor qqq to tot, to 4rfto qr ftor, 
qicft tot toto ^T tom tor toq ^ HFOsf qT 3tot qqtoiqt % 
toto r 

10. to 3T|^ft if, 

(i) 6if, tofaRicT W 3TcT if qftoto fto toqT, : 

“q^ tom qt to % wm^ % to if to q^TT I g#nrT tot 5TCT 

tototo I” 

(ii) w*s 12 if, R to fad w to if qftofto tor ^mi, atoj .* 

‘tom, 5prr% tot qr qftoto qtot m+iCt tofto qto ^mt to 

ftom tot to to % to to tot to, to ^ st i” 

(iii) too ft i4 % qqqpj;, ftoftrto w*$ i4^ to 14 ^ qftoto to 

toi, toq: 

“14^. miq mrto if tofto tot mqrft qr qqpqm tor qT 
qq^qrm to* % to qtoto to tom to mqrfr qT to 1 " 1 
qto to to grto ^ ^^tt to qrr qq ir tofto qqq 
to qq ftoto to to ^ mq ?t toft i ” 

“i4^r. to it qfto-m ftom qr wr to to i ” 

11. qtot arjto if, 

0 ) ftom to i % to, ftoftfto to 1 to iq tototo to qrto, 

toq; 

“i. MK ' ^Rq to tor qqq torqqf qrrr tot qq qq toto if to 
% 15% t arfaq RRnm to qtit ftott tf 2 «i arfaftoq % totq 
tor toiqqiq qto % to oilNf>d qnq ftoftor toto ski RRqrq i tot % 
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ftt% q qftl ftt l ftftt fftftfarq fttaT *nftt ftti 3ftr ^n% ^ q^rftt nti 

% 3 Tfftkq ft ^T %^ 3 TT^ % 20% cT^ RwiRd # ^TT q%ftt I 

qt§ q^ f% ftftr #fn qqqqft yfri^M #c ijst w: Rpqftf ft fftfftmq 

% fftxr ^ q?ft fttftr t ” 

“iq>. hkwR* fftfft fftrtarrf sttt ^nfr ftf£q q # g£ ^°r 

fftwr ft $q% % 10% ft arte fftfftsrH qftf qftftt ftnr ftftt faracff ft 

fH fftfftsrrq % iprrg; % 25% ft qftr #>tt i qftf ftft fqftmrq 
^nftt %\£ 3 ftr anfftr wi m$\ argftteq ft f%q ^nftft i ” 

(ii) ^ 6 ft, q%P qRqfe f^n ^rw, • 

“qt^ f% qraqfft* fftfftqf qfftrsrr ftn qftmrq ft^rq % srqtqq % Rrq 
*n«KirsiiH Hiqr wftq ft ^cm 4I ft^RFR qftftl, ftti skt ^nftt qqfofo 
fft-STrft % 3TgmT I” 

(iii) fftfftqrroft* 

(?p) “^#rr’ ( vpsft mk^iR^ fftftr% wrq; qRqRftr f%qT qrftqT I 

(qr) wz “qroqRq. fftfft qftt qftftf *£r«?qr fftft qiftft i 

(iv) ffttRH 9 % MVMfd, RnRif^d qft WS 10 #C 11 qRqfftrT W^pT, 

arnftj : 

“io. mk^R* fftRr qftq $ 3 tPj % 10 qfftw ft arfft^ Mt ^qftt 

qftg qs f%, 10 qftfrrrr ^ ftftn fftfft qT ftqq* qf 3 #r 
ft fftfftmftlf % fftq £r*fr r 

“ 11 . MTO hRtj fftfft 3 rft)fftd arqfft qqft ?^tft # q$TT ft ?RN'<^ ftqff 
qT ftqg- RAmqf ft vprg; ^ 5% aftr ftrfftq qrftT qtfftr 
# qw ft qq% garnj ftr 10% ft 3 r&r fftfftsnq qff qftftt I 

[■tpr.-q. vn^fMt/fqft/21876/99] 

irq ftqqi, 3 ^^ 
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(1) (m-uqR* RRr) 1996 ciRter 6 f^rc, 1996 

% ^T.3TT. H. 856(3T) % 3T^r g3TT «TT, rTlfr^ 9 R*U«K, 1996 % ^TTcT 
% <MM^, WH II, WG 3(ii) ^ wRlcf £3n «TT I 

( 2 ) *rT 3 rf^ff (qR^rf^F RrRr) RrRm, 1996 dcq^w ^iyRdl (mkwR^ RRr) 

(tftjfcFT) RRm, 1997 STCT ^T.3TT. H.327 (3T) % 3T*frT gSTT 

«TT, cTTfF? 15 3ltH, 1997 % SITCcT % <MMd if y+lRld f3TT »TT I 

(3) ^HiyRdl (qTOqf^T Rift) RR^, 1996 dcM^lc^ ^lyRdl (qTOqrfR^ Rfa) 

(rt^ur) RRqq, 1998 gm qr.3U. *t.32(3t) % 3i>fR ^rrft gsrr en, 

cfTfN 12 <wd, 1998%HTTcT % TT^m ^ y+lRld f3TT «TT I 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 8th December, 1999 
Securities and Exchange Board of India (Mutual Funds) 

(Amendment) Regulations, 1999 

S.0.1223(E).— In exercise of the powers conferred by sub-section (1) of section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby 
makes the following regulation further to amend the Securities and Exchange Board 
of India (Mutual Funds) Regulations, 1996, namely: 

I. 1. These regulations may be called the Securities and Exchange Board of India 

(Mutual Funds) (Amendment) Regulations, 1999. 

2. They shall come into force on the date of their publication in the Official 
Gazette. 

II. In the Securities and Exchange Board of India (Mutual Funds) Regulations, 

1996, (hereinafter referred to as the said regulations),- 

1. In regulation 2, for clause (y) the following clause be substituted, namely; 

”(y) ‘Trustees’ mean the Board of Trustees or the Trustee Company who hold the 
property of the Mutual Fund in trust for the benefit of the unitholders." 

2. In regulation 18, 


(a) for sub-regulation (11), the following sub-regulation shall be substituted, namely; 
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"(11) Each trustee shall file the details of his transactions of dealing in securities with 
the Mutual Fund on a quarterly basis," 

(b) in sub-regulation (15), in clause (d), the following proviso shall be inserted after 
the existing proviso and before the explanation, namely: 

"Provided further that in case of an open ended scheme, the consent of the 
unitholders shall not be necessary if: 

(i) the change in fundamental attribute is carried out after one year from the 
date of allotment of units, 

(li) the unitholders are informed about the proposed change in fundamental 
attribute by sending individual communication and an advertisement is 
given in English daily newspaper having nationwide circulation and in a 
newspaper published in the language of the region where the head office of 
the mutual fund is situated, 

(Hi) the unitholders are given an option to exit at the prevailing Net Asset 
Value without any exit load " 

(O after sub-regulation (24), the following sub-regulations (25), (26) and (27) shall 
be inserted, namely: 

"(25) Trustees shall exercise due diligence us under: 

A. General Due Diligence: 

(i) the Trustees shall be discerning in the appointment of the directors on the 
Board of the asset management company, 

(ti) Trustees shall review the desirability of continuance of the asset management 
company if substantial irregularities are observed in any of the schemes and 
shall not allow the asset management company to Boat new schemes. 

(iii) The trustee shall ensure that the trust property is properly protected, held and 
administered by proper persons and by a proper number of such persons, 

(iv) The trustee shall ensure that all service providers are holding appropriate 
registrations from the Board or concerned regulatory authority, 

(v) The Trustees shall arrange for test checks of service contracts. 
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(vi) Trustees shall immediately report to Board of any special developments in the 
mutual fund. 

B. Specific Due Diligence: 

The Trustees shall: 

(i) obtain internal audit reports at regular intervals from independent auditors 
appointed by the Trustees. 

(ii) obtain compliance certificates at regular intervals from the asset management 
company. 

(iii) hold meeting of trustees mors frequently. 

(iv) consider the reports of the independent auditor and compliance reports of asset 
management company at the meetings of trustees for appropriate action. 

(v) maintain records of the decisions of the Trustees at their meetings and of the 
minutes of the meetings. 

(vi) prescribe and adhere to a code of ethics by the Trustees, asset management 
company and its personnel. 

(vii) communicate in writing to the asset management company of the deficiencies 
and checking on the rectification of deficiencies." 

"(26) Notwithstanding anythinfJfcontained in sub-regulations (1) to (25), the tmstees 
shall not be held liable for acts done in good faith if they have exercised adequate due 
diligence honestly." 

"(27) The independent directors of the trustees or asset management company shall 
pay specific attention to the following, as may be applicable, namely:- 

(i) the Investment Management Agreement and the compensation paid under the 
agreement. 

(ii) service contracts with affiliates - whether the asset management company has 
charged higher fees than outside contractors for the same services. 

(iii) selection of the asset management company’s independent directors 

(iv) securities transactions involving affiliates to the extent such transactions are 
permitted. 

(v) selecting and nominating individuals to fill independent directors vacancies. 
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(vi) code of ethics must be designed to prevent fraudulent, deceptive or 
manipulative practices by insiders in connection with personal securities 
transactions. 

(vii) the reasonableness of fees.paid to sponsors, asset management company and 
any others for services provided. 

(viii) principal underwriting contracts and their renewals. 

(ix) any service contract with the associates of the asset management company." 

2. In Regulation 21, in sub-regulation (1), in clause (f), for the existing explanation, 
the following explanation shall be substituted, namely: 

"Explanation: For the purposes of this clause, “net worth” means the aggregate of 
the paid up capital and free reserves of the asset management company after 
deducting therefrom miscellaneous expenditure to the extent not written off or 
adjusted or deferred revenue expenditure, intangible assets and accumulated 
losses.” 

3. In Regulation 22, in clause (e), the following proviso shall be added, namely : 

“Provided that in case of an open ended scheme, the consent of the unitholders 
shall not be necessary if: 

(i) the change in control takes place after one year from the date of allotment 
of units. 

(ii) the unitholders are informed about the proposed change in the controlling 
interest of asset management company by sending individual 
communication and an advertisement is given in one English daily 
newspaper having nationwide circulation and in a newspaper published in 
the language of the region where the head office of the mutual fund is 
situated. 

(iii) the unitholders are given an option to exit at the prevailing Net Asset 
Value without any exit load.” 
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4. In Regulation 24, in sub-regulation (2), the words “portfolio management 
services”, shall be inserted after the words “ in the nature of’ and before the words “ 
management and advisory”. 

5. In Regulation 25, in sub-regulation (8), the following proviso shall be added, after 
the existing proviso, namely : 

“Provided further that the mutual funds shall disclose at the time of declaring 

half-yearly and yearly results; 

(i) any underwriting obligations undertaken by the schemes of the mutual 
funds with respect to issue of securities associate companies, 

(ii) devolvement, if any, 

(iii) subscription by the schemes in the issues lead managed by associate 
companies 

(iv) subscription to any issue of equity or debt on private placement basis 
where the sponsor or its associate companies have acted as arranger or 
manager.” 


6. In regulation 45, a proviso shall be added, namely; 

"Provided that mutual funds shall enter into derivatives transactions in a recognised 
stock exchange for the purpose of hedging and portfolio balancing, in accordance 
with the guidelines issued by the Board." 

7. In the Third Schedule, after clause 19, the following clauses 20, 21 and 22 shall be 
inserted, namely: 

"20. The trust deed shall state that a meeting of the trustees shall be held at least once 
in every three months and at least four such meetings shall be held in every year. 

21. The trust deed shall specify the quorum for a meeting of the trustees. 

Provided that the quorum for a meeting of the trustees shall not be constituted 
unless one independent trustee or director is present at the meeting. 

22. The trust deed shall state that the minimum number of trustees shall be four." 



3(ii)] 

8. In Fifth Schedule, after existing clause 7, the following new clauses 8, 9 and 10 
shall be added, namely: 

“8. Trustees and the asset management company shall maintain high standards of 
integrity and fairness in all their dealings and in the conduct of their business 

9. Trustees and the .asset management company shall render at all limes high 
standards of service, exercise due diligence, ensure proper care and exercise 
independent professional judgement. 

10. The asset management company shall not make any exaggerated statement, 
whether oral or written, either about their qualifications or capability to render 
investment management services or their achievements.” 

9. In Sixth Schedule, 

(i) in clause 6, the following sentence shall be added at the end, namely: 

“Any advertisement that makes claims about the performance of the fund shall 
be supported by relevant figures.” 

(ii) in clause 12, the following sentence shall be added at the end, namely: 

“Any advertisement containing information regarding performance. NAV, 
yield or returns shall give such data for the past three years, wherever 
applicable.” 

(iii) after existing clause 14, the following clauses 14A and 14B shall be added, 
namely: 
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uin:_ - 


“14A. Any advertisement reproducing or purporting to reproduce any 
information contained in a offer document shall reproduce such information in 
full and disclose all relevant facts and not be restricted to select extracts 
relating to that item which could be misleading.” 
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“14B. No celebrities shall form part of the advertisement.” 

10. In the Seventh Schedule, 

(i) for the existing clause 1, the following clauses 1 and 1A, shall be substituted, 
namely: 


“1. A mutual fund scheme shall not invest more than 15% of its NAV in 
debt instruments issued by a single issuer which are rated not below 
investment grade by a credit rating agency authorised to carry out such activity 
under the Act. Such investment limit may be extended to 20% of the NAV of 
the scheme with the prior approval of the Board of Trustees and the Board of 
asset management company. 

Provided that such limit shall not be applicable for investments in government 
securities and money market instruments”. 

"1A. A mutual fund scheme shall not invest more than 10% of its NAV in 
unrated debt instruments issued by a single issuer and the total investment in 
such instruments shall not exceed 25% of the NAV of the scheme. All such 
investments shall be made with the prior approval of the Board of Trustees 
and the Board of asset management company.” 

(ii) in clause 6, a proviso shall be added, namely: 

"Provided that mutual funds shall enter into derivatives transactions in a recognised 
stock exchange for the purpose of hedging and portfolio balancing, in accordance 
with the guidelines issued by the Board." 

(iii) in clause 9 - 

(a) the word “scheme” shall be added after the words “mutual fund” and before the 
words “shall make”, 


(b) the words “of all the schemes of a mutual fund ” shall be deleted. 
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(iv) after the existing clause 9, the following new clauses 10 and 11 shall be added, 
namely: 


“10. No mutual fund scheme shall invest more than 10 per cent of its NAV 
in the equity shares or equity related instruments of any company. 

Provided that, the limit of 10 per cent shall not be applicable for investments 
in index fund or sector or industry specific scheme”. 


“11. A mutual fund scheme shall not invest more than 5% of its NAV in the 
equity shares or equity related investments in case of open ended scheme and 
10% of its NAV in case of close ended scheme”. 


[F.No. SEBI/LE/21876/99] 
D R MEHTA, Chairman 


Foot Note: 

(1) The principal regulation, SEBI (Mutual Funds) Regulations, 1996, was issued 
under S.O. No. 856(E), dated December 6, 1996 published in the Gazette of India, 
Part II, Section 3(ii), dated December 9, 1996. 

(2) SEBI (Mutual Funds) Regulations, 1996 was subsequently amended by the SEBI 
(Mutual Funds) (Amendment) Regulations, 1997, issued under S.O. NO. 327 (E), 
published in Gazette of India dated April 15, 1997. 

(3) SEBI (Mutual Funds) Regulations, 1996 was subsequently amended by the SEBI 
(Mutual Funds) (Amendment) Regulations, 1998, issued under S.O. No. 32(E), 
published in the Gazette of India dated January 12, 1998. 
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